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Introduction
Psychologists and economists have shown that citizens who perform better on IQ and related cognitive tests are more likely to behave patiently (Shoda et al., 1990; Warner & Pleeter, 2001 , Dohmen et al., 2010 Chapman et al. 2018; Falk et al. 2018) . Empirical evidence on the nexus between cognitive skills and risk aversion is however mixed (Dohmen et al. 2010 and 2018a , b, Andersson et al. 2016 , Chapman et al. 2018 . 2 The previous studies used micro data to elaborate on the nexus between risk aversion, patience and cognitive ability.
There were no macro data on risk aversion and patience available for a long time. I now use the new macro data by Falk et al. (2018) to examine the correlation between risk aversion, patience and intelligence at the macro level. Scholars use macro data to examine correlates of nations' intelligence quotients. Potrafke (2012) proposed that there is less corruption in societies with high-IQ populations because more intelligent people have longer time horizons, a common finding in psychology and economics (Shamosh and Gray 2008, Jones and Podemska 2010) . 3 Many of the hypotheses examined with macro data are based on results psychologists and economists arrived at by using micro-data.
Data
I use the new macro data on risk aversion and patience by Falk et al. (2018) . The authors introduced the "Global Preference Survey (GPS), an experimentally validated survey data set of time preference, risk preference, positive and negative reciprocity, altruism, and trust from 80,000 people in 76 countries" (p. 1645). The GPS measures preferences for a 2 Scholars employ data for populations' risk aversion and risk aversion of participants in lab/student experiments. Participants in lab/student experiments tend to be less risk averse and have higher cognitive ability than the general population (e.g., von Gaudecker et al. 2012 , Chapman et al. 2018 , Snowberg and Yariv 2018 .
3 Farzanegan (2018) shows that the correlation between IQ and corruption is especially pronounced in countries with a high quality rule of law.
nationally representative sample. It was compiled during the 2012 Gallup World Poll; the median sample size was 1,000 participants per country.
The GPS preference measures are based on survey items that were validated by multiple incentivized choice experiments for each preference. The measures on patience and willingness to take risks are based on a combination of two survey items, a qualitative and a quantitative item. The two items are combined using weights from the experimental validation procedure.
To measure patience, Falk et al. (2018, p. 12 in the online appendix) describe: "1. To measure willingness to take risk, Falk et al. (2018, p. 12 
The subscript i refers to country i. IQi denotes the intelligence quotient. α is a constant.
Following Falk et al. (2018) , I control for geographic conditions, absolute latitude, agricultural suitability, crop suitability, biological conditions, weak future time reference, pronoun drop not allowed, share of Protestants, individualism, and family ties. I estimate the model with ordinary least squares (OLS) and robust standard errors. Table 1 includes descriptive statistics of all variables. Table 2 shows the base-line results when I use the willingness to take risks as the dependent variable. The IQ variable has a negative sign and is statistically significant at the 1% level in columns (1), (3), (4), (7) to (10), and at the 5% level in columns (5) and (11).
The point estimate in column (8) The results in Table 3 show that patience was positively correlated with IQ. The IQ variable has a positive sign and is statistically significant at the 1% level in columns (1) to (9), at the 5% level in column (10) and at the 10% level in column (11). In column (7), for example, increasing IQ by one standard deviation (9.9 points) was associated with an increase in patience by around 0.51 standard deviations. This result corroborates the unconditional correlation shown in Figure 2 . The correlation between intelligence and patience also tends to be stronger than the correlation between patience and other correlates such as geographic and biological conditions that have been examined already by Falk et al. (2018) .
Winsorizing the data at the levels suggested by Wicherts et al. (2010a, b) 
Conclusion
Based on the new data on risk aversion and patience by Falk et al. (2018) , my results suggest that countries with high IQ populations are more risk averse and more patient than countries with low IQ populations. The positive correlation between patience and IQ corroborates the empirical evidence based on micro data. High IQ populations tend to be more patient because intelligent people have longer time horizons.
Micro data evidence portraying the correlation between cognitive ability and risk aversion is mixed. The positive correlation between risk aversion and IQ supports recent micro data evidence based on dynamically optimized sequential experimentation (Chapman et al. 2018) . Future research should examine the correlation between risk aversion and cognitive ability in more detail. 
